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经营性现金流量、虚增利润等造假手段。欣泰电气于 2014 年 1 月 27 日首次公开
发行新股并登陆创业板，2015 年 7 月被证监会立案调查，2016 年 7 月收到证监






























China's GEM opened in 2009, after seven years of development, the market size 
is growing, more and more enterprises listed on the GEM. However, the GEM listed 
companies are mostly private enterprises, family business enterprises, their own 
excessive concentration of ownership, internal control is not the effective 
implementation of the problem. Second, the establishment of the GEM is still short, for 
the GEM securities issuance supervision laws and regulations are not perfect, which 
gives the enterprise financial fraud, the GEM has become the hardest hit for the IPO 
fraud. GEM IPO fraud not only undermines the interests of investors, but also reduces 
the community on the GEM listed companies confidence, the long run will seriously 
hinder the development of the GEM market, it is necessary for the GEM IPO fraud in-
depth study and put forward Precautionary advice. 
Xintai Electric is the first GEM to be delisted due to IPO fraud, it is in order to 
solve the problem of accounts receivable balance is too large to meet the conditions of 
issuance of GEM securities, to take a fictitious accounts receivable recovery, adjust the 
business Cash flow, inflated profits and other means of fraud. Xintai Electric on January 
27, 2014 the initial public offering and landing the GEM, in July 2015 by the 
Commission on investigation, in July 2016 received the Commission issued the "market 
for the decision" and "administrative Punishment decision book ", in September 2016 
the Shenzhen Stock Exchange to suspend the listing of its decision, and its start 
compulsory delisting procedures. Xintai Electric's forced delisting shows the SFC's 
determination to strengthen supervision of fraudulent conduct, helping to improve the 
delisting mechanism and investor protection mechanisms. 
In this paper, taking Xin Tai electrical event as an example, this paper analyzes the 
internal control factors such as internal control environment, control activities and 
internal supervision, and evaluates the effectiveness of its internal control. It clarifies 
the responsibilities of intermediary organizations, The author analyzes the problems of 















of media supervision, analyzes the administrative punishment, criminal punishment and 
civil compensation of IPO fraud To measure the penalty is not enough deterrence, false 
cost of the conclusion is too low. 
Corresponding to the above analysis, this paper carried out on the internal control 
of enterprises to prevent intermediary agencies to deregulation, strengthen securities 
regulation, improve the cost of IPO fraud thinking, with a view to the enterprises 
themselves, intermediaries, regulators to take preventive measures to provide false 
Must refer to the value of information and advice. 
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泰电气 IPO 造假事件为切入点，分析其 IPO 造假的原因、财务造假的手段、处
罚结果及产生的社会影响，分析 IPO 主要环节存在的问题，在考虑创业板特性的
同时，从企业内部控制、中介机构、监管部门等角度提出改进建议，以期提出防
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